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the personal virtues rightly called 'homely', because they have to 
do with the maintenance of the home — namely, industry, frugality, 
prudence, domestic affection, independence, emulation, and en- 
ergy." With this collectivism he is in full accord, although he 
recognizes the propensity of reformers, in their zeal for the 
collective good, to overlook the indispensable role that must still 
be assigned to individualism. 

Since 1870 the pendulum in the United States has, he believes, 
swung markedly in the direction of collectivism. Concentration 
in industry has gone forward rapidly; the parallel concentration 
of population in cities and division of labor have made necessary 
a great extension of the functions of government; increasing ap- 
preciation of the importance of education has caused greatly in- 
creased expenditures for schools, colleges and universities and has 
imposed higher educational standards on backward communities 
than the individuals in those communities would themselves de- 
mand. To conclude from this that concentration will continue 
until government ownership and operation of the means of pro- 
duction supercede individual ownership seems to Dr. Eliot illogi- 
cal and unhistorical. He believes that the best service to be ex- 
pected from the state is the enforcement of publicity and the im- 
position of reasonable restraints on the monopolizing greed of the 
great industrial combinations. Also he is of the opinion that a 
reaction in the direction of individualism may soon be expected. 

To economists these lectures are interesting, not because they 
throw any new light on the subjects discussed, but for the reason 
that they voice the mature judgment touching many of the im- 
portant economic questions! of the day, of one of the most dis- 
tinguished leaders of contemporary thought. 

H. R. Seager. 

Columbia University. 
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